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I. Introduction
$FFRUGLQJ WR WKH FRUSRUDWH JRYHUQDQFH OLWHUDWXUH D ¿UP ¶V RZQHUVKLS VWUXFWXUH DIIHFWV LWV performance. In a seminal paper, Berle and Means (1932) 6HFWLRQ ,,, ,Q SDUWLFXODU ¿UPV ZLWK PRUH FRQFHQWUDWHG RZQHUVKLS PD\ EH PRUH OLNHO\ WR export due to the higher risk of exporting vis-à-vis selling in the domestic market. While a large and growing empirical literature investigates the relationship between ownership structure overall corporate performance, there are almost no studies that delve into the relationship between ownership structure and export performance. The main contribution of our study is to help remedy this serious gap in the empirical literature by investigating WKLV UHODWLRQVKLS RQ WKH EDVLV RI ¿UPOHYHO GDWD IURP WKH 5HSXEOLF RI .RUHD At a broader level, the Republic of Korea is a well-known example of highly successful export-led industrialization and growth. Underlying its export prowess is the success of Korean companies such as Samsung, LG, and Hyundai, which have become global EUDQGV ZLWK RSHUDWLRQV DOO RYHU WKH ZRUOG 0RUH JHQHUDOO\ .RUHDQ ¿UPV WKDW YDU\ ZLGHO\ in terms of structural characteristics, including size and ownership concentration, export a broad range of manufactured products. Given the export success of Korean companies and their structural diversity, it would be interesting to examine 
III. Data and Variables
In this section, we describe the data and variables used in our empirical analysis of the Posner 1961 , Krugman 1979 or the product cycle theory (see Vernon 1966) in which technological innovation plays a central role in shaping international trade structure. Many empirical studies have analyzed the impact of R&D on ¿UPV ¶ H[SRUW DFWLYLW\ VHH Kumar and Siddharthan 1994 , Hirsch and Bijaoui 1985 , Wakelin 1998 .
7KHUH DUH ¿[HG FRVWV DVVRFLDWHG ZLWK HQWHULQJ H[SRUW PDUNHWV 7KHVH LQFOXGH FROOHFWLQJ
information, establishing a distribution network, and adapting products to foreign tastes and regulations. Since these costs are sunk costs, uncertainty may cause persistence in export participation. Firms may continue to export even though it is temporarily XQSUR¿WDEOH WR GR VR RU KHVLWDWH WR H[SRUW GXH WR WKH RSWLRQ YDOXH RI ZDLWLQJ IRU PRUH information (see Roberts and Tybout 1997) . For this reason, a number of studies point out that exporters are large and productive enough to absorb the costs of waiting (see Richardson and Rindal 1995 , Bernard and Jensen 1997a and 1997b , Bleaney and Wakelin 1999 , Roberts and Tybout 1997 . Firm size affects export performance through economies of scale in production and export marketing, higher capacity for taking risks, EHWWHU DFFHVV WR ¿QDQFLQJ DQG VXI¿FLHQW PDQDJHULDO 5 ' DQG PDUNHWLQJ UHVRXUFHV %RWK SURGXFWLYLW\ DQG DJH DUH DGGLWLRQDO ¿UPVSHFL¿F YDULDEOHV WKDW PD\ LQÀXHQFH D ¿UP ¶V decision to export. The effect of productivity on exports is intuitively straightforward since global markets are typically much more competitive than the domestic market. 
IV. Main Empirical Findings
In this section, we report and discuss the main results from our empirical analysis, which consists of two parts (i) logit estimation of the decision to export or not and (ii) tobit estimation of export propensity. Before estimating the logit and tobit models, we examine the correlation between explanatory variables. . ***, ** and * denote statistical significance at the 1%, 5% and 10% level, respectively. Age = firm age, K/L = capital intensity, OC = ownership concentration rate, Prod. = labor productivity (=VA/L), R&D = research and development, Wage = wage rate. Notes: Standard errors are in parentheses. For others, see notes to Table 3 With respect to our control variables, much of our evidence mirrors the results of our logit DQDO\VLV 0RUH VSHFL¿FDOO\ RXU WRELW UHVXOWV LQGLFDWH WKDW ¿UPV ZLWK KLJKHU FDSLWDO LQWHQVLW\ R&D stock, and productivity export to more markets. One departure from the logit results LV WKDW ¿UPV SD\LQJ ORZHU ZDJHV DUH OLNHO\ WR HQWHU PRUH H[SRUW PDUNHWV WKDQ ¿UPV SD\LQJ higher wages. Our tobit results are based on comparing the wage rates of exporters with those of other exporters while our logit results are based on comparing the wage rates of exporters and nonexporters. Our tobit results suggest that exporters paying lower wages export to more countries than exporters paying higher wages, whereas our logit results suggests that exporters pay higher wages than nonexporters. :H HVWLPDWH WZR W\SHV RI HPSLULFDO PRGHOV²ORJLW PRGHOV DQG FHQVRUHG WRELW PRGHOV² to examine the relationship between ownership concentration and export performance. 2XU PRVW VLJQL¿FDQW ¿QGLQJ LV WKDW ¿UPV ZLWK FRQFHQWUDWHG RZQHUVKLS DUH OLNHO\ WR HQMR\ VWURQJHU H[SRUW SHUIRUPDQFH WKDQ ¿UPV ZLWK GLIIXVH RZQHUVKLS 7KH SULPDU\ LPSOLFDWLRQ of our empirical results for policy makers is that the positive effect of concentrated ownership on exports is an important additional factor that must be factored into SROLFLHV LQÀXHQFLQJ WKH RZQHUVKLS FRQFHQWUDWLRQ RI ¿UPV DQG PRUH JHQHUDOO\ FRUSRUDWH governance. Our evidence lends support to the conventional wisdom that originally IDPLO\RZQHG ¿UPV ZLWK KLJKO\ FRQFHQWUDWHG RZQHUVKLS NQRZQ DV chaebols, made a big contribution to the Republic of Korea's export success. Given the importance of exports in the Korean economy, our analysis suggests a need to exercise caution in policies that seek to regulate and control the chaebols. 11 While our study empirically investigates an important but previously underexplored relationship between ownership structure and export performance, it is by no means the 10 The results we obtain when we substitute labor productivity for wage are available from authors upon request.
A. Logit Estimation of Exporters versus Nonexporters
R&D stock has positive significant impact on firm's exports only in the chemical, basic metal, and fabrication industries. Labor productivity has a positive significant effect in every industry except the paper and nonmetal industries. 11 The chaebols have been blamed for contributing to the Republic of Korea's collapse during the Asian financial crisis of 1997-1998 through excessive investment and expansion. More recently, they are widely blamed for the growing concentration of economic power and the consequent lack of a dynamic small and medium enterprises sector. Finally, another potential extension of our research would be to look at the relationship between ownership structure and foreign direct investment.
